
175 W Monroe Sate .T770 
HIGHTOWER C/4"ge* IL Mti 1  

575 it. Avenue, 14th Meer 
TREASURY PARTNERS tet.,  Yr.*. Nv 1:017 
0..1n 	 AIR AIX Tel. 191T; 7.85.27717 

STATEMENT PERIOD 

THROUGH 

INNNII ett,2009 

Detsaibor 31,2009 

1111111111111111111,1111111111111111111 

00024882 02 FP 0.539 02 TR 00133 5800A013 

DIRECTOR, TECH. ENFORCE. PROP.' 
MAIL CODE: ENF-RC 
US EPA REGION 
1595 WYNKOOP STREET 
DENVER, CO 80202 

ACCOUNT HOMER 

'TAXPAYER NUMBER 

uksrsrAnmacr 

FOR THE ACCOUNT OF 
MONTANA ENVIRONMENTAL 
CUSTODIAL TRUST 

n11 

• 
	 MONTANA ENVIRONMENTAL 

Financial Advisor SAPERSTEIN & DAM= 
TELEPHONE 	(917) 286..2770 

What's in This Statement 
Financial Summary 	 3 

Your Portfolio Holdings  	4 

Transaction Detail 	 4 

Your Messages. 	 5 

If any information regarding 
2009 interest, dividends, 
miscellaneous income, gross 
proceeds or original Issue 
discount is required to be 
reported to the IRS for this 
account, a Consolidated Form 
1099 will be mailed to you no 
later than February 15, 2010, or 
a Form 1042S by March 15, 
2010. The economic stimulus 
legislation (Public Law 110-343) 
enacted on October 3, 2008, 
may allow the extension of the 
1099 mailing deadline generally 
from January 31 to February 15. 

Your Portfolio at a Glance 
	

Market Value of Your Portfolio 
TOTAL VALUE OF SECURITIES THIS PERIOD 	 17,411,789 

NET EQUITY THIS PERIOD 
	

$17,411,789 
Cash &Woo Mkt Ns r 	 $17,411.7S9 

1 	I  Current market value 

  

CLEARING AGENT. J.P. MORGAN CLEARING CORP.  

METPOTECHGENTER NORTH, IBROOKLYN, NY 11201 
1212) 272-2000 giec This summary Is for Informational purposes only. It is not Intended as a tax document. 

This statement should be retained for your records. See reverse side for important Information. 

024882 SE00A013 031212 
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525 W Mom St Sete 2320 

HIGHTOWER Chimp, IL sow 
Tei. 3124324M 

SECURITIES, La,,t. Fir 312-652-3800 

525 56 Avenue 14th Mat 
TIMIS URY PARTN ERS NON Yalts W Da 

POCNIVIO ni45121040+.4,44304Ve 024.+0190131110CE qte Tot (017) 288-2770 

LAST PERIOD TH6 PERIOD 

• 
MONTANA ENVIRONMENTAL 

3 of 

Portfolio Value 

Assets 

Sweep FrograrrVMoney Mkt Fds 17,411,789.07 	 0.00 

Total Assets 	 $17,411,789.07 	 $0.00 

NET PORTFOLIO VALUE 	$17,411,789.07 	 $0.00 

1 
STATEMENT PERIOD 

Mb:WON 

ACCOUNT NUMBER 

TAXPAYER NUMBER 

LAST STATEMENT 

December 1,200S 

December 31,2009 

1.11.1101.1k 

On Me 

Cash Flow Analysis 
THIS PERIOD TH6 YEAR 

Opening Cash/Sweep Prog. $0.00 $0.00 

Funds Received 17,4/1,789.07 17,411,789.07 

Amount Credited $17,411,789.07 $17,411,789.07 

Securities Bought -17,411,789.07 -17,411,789.07 

Amount Debited $-17,411,789.07 $47,411,789.07 

Closing Cash/Sweep Prog. $0.00 $0.00 

Your Portfolio 
Allocation 

Cash & MMF 100% 

Unshaded portions donate debt balance and/ix short market 
wham The allocatlen pareentaile Is dallied hem the absolute 
sunhat ton or yaw pordello. 

024882 S800A013 031213 
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STATEMENT PERIOD 

THROUGH 

December 1, 2009 

December 31, 2009 

ACCOUNT NUMBER 

TAXPAYER NUMBER 	On Re 

LAST STATEMENT 
Your Portfolio Holdings 
The total cost basis for each secunty position and the unrealized gain/loss are provided solely as a general Indication of 
performance and should not be used for tax purposes or otherwise relied upon without the assistance of your tax advisor. 
Unrealized gain/loss total reflects only those positions for which a cost basis is available or has been provided to J.P. Morgan Clearing Corp. 

CASH & MONEY MARKET FUNDS 

DESCRIPTION TYPE 	 QUANTITY PRICE 
MARKET 

VALUE COST 
UNREALIZED 

CIAIWU3SS 

MONEY MARKET OBLIGATIONS TRUST 
GOVT.  OBUGS FD INSTL SHS 
SYMBOL GOIXX 

CASH 14,000,000 	1.00 14,000,000 14,000,000 

$17,411,789 $17,411,789 	 $0 TOTAL CASH & MONEY MARKET FUNDS 

g•-• tt .  Teas 

YOUR PRICED PORTFOLIO HOLDINGS 	 $17,411,789 

Transaction Detail 

INVESTMENT ACTIVITY 

SYMBOI/CUSIP 
GOI)0( 

CREDIT AMOUNT POUT AMOUNT 
14,000,000.00 

	

QUANTITY 	 PRICE 

	

14,000,000 	1.00000 

SETTLEMENT TRADE 
PATE 	 DATE 	TRANSACTIoN 

12/10/09 12/10/09 BOUGHT 
DESCRIPTION  
MONEY MARKET OBLIGATIONS TRUST 
GOVT OBUGS FD INSTL SHS 
PROSPECTUS ENCLOSED OR UNDER 
SEPARATE MAIL 

MONTANA ENVIRONMENTAL 

DREYFUS INSTL CASH ADVANTAGE 	 CASH 	3,411,789.07 	1.00 	3,411,789 	3,411,789 
FDS NSTL ADVANTAGE SHS 
SYMBOL DADXX 
EST, 30 DAY AVG YIELD .1500% 

• 

• • 
024882 S600A013 031213B 

525 W. Mom St. Sues 2300 

HIGH TOWER c4"90. e°481  Tel: 312-902-3900 
SECURITIES, LLC Far 312452,3890 

535 St Mime, ,AM Floor 
TREASURY PARTNERS Newyork NY W017 

1....'4:•11 	!. • 03 Toi: (61 7, 255-2770 O 



73 wNovae St. Sults MO 

HIGHTOWER ("kap, IL ME 
M2.9824,10 

LLTL: Far 312402-11141) 

5th Avenuk 145 Pow 
TREASURY PARTNERS Navi York. NY 10017  

IMMIX* TONSTEZ COO ,  14.4.0...W3,7 MILUTOR3 Wt. 'NJ Tel: 117) 20$2770 D 

111111111111111•11 

On File 

Transaction Detail (continued) 

DESCRIPTION  
DREYFUS INSTL CASH ADVANTAGE 
FDS iNSTL ADVANTAGE SHS 
MANUAL PURCHASE 

CREDIT AMOUNT MIRO LiCUSIP 
DADXX 

ACCOUNT NUMBER 

TAXPAYER HUMBER 

LAST STATEMENT 

	

Quorum 	PRICE 	 DENT AMOUNT  

	

3,411,789.07 	 3,411,789.07 

INVESTMENT ACTIVITY (continued) 

SETTLEMENT TRADE 
PATE 	DATE 	TRANSACTION 
12/10/09 	 FUND 

or a 

• 
MONTANA ENVIRONMENTAL 

 

STATEMENT PERIOD 

THROUGH 

 

December 1, 2009 

December 31,2009 

 

    

SECURITIES BOUGHT S-17,411,789.07 

FUNDS RECEIVED 

DATE CLEARED TRANSACTION DATE 
12109/09 	12/09/09 

DESCRIPTION  
FNDS WIRED TO CHASE FROM 
4335900343J0 BOOK 

TRANSACTION TYPE 
FUNDS REC 

REFERENCE NUMBER CREDIT AMOUNT 
17,411,789.07 

TOTAL FUNDS RECEIVED $17,411,789.07 

Your messages 

mar 	As part of the Financial Industry Regulatory Authority (FINRA) Investor 
Education Program, you may obtain information on FINRA's Public 
Disclosure Program by contacting FINRA at telephone number (800) 
289-9999 or via the Internet address which is www.finra.org. In addition, 
a brochure explaining the Public Disclosure Program is available from 
F1NRA upon request. 

New Wire Instruction Information 

Effective immediately, US dollar wire transfers to your brokerage account 
should be addressed as follows: 

e-*, 71r-' 

JPMorgan Chase 
ABA #021000021 
F/B/O JPMCC 
DDA #066001633 
For further credit to: 'Your account number' 
'Your account name' 

024882 S600A013 031214 



You are advised to promptly report any inaccuracy or discrepancy in your 
account to your broker and J.P. Morgan Clearing Corp. ("JPMCC") at the 
telephone numbers listed on the front of this statement. In order to 
protect your rights, including any rights under the Securities Investor 
Protection Act ("SIPA"), any such communications should be reconfirmed 
in wilting to your broker and JPMCC at the addresses which appear on the 
front of this statement. 

ra) 

525 tar Monroe St. Siete 2300 

HIGHTOWER 0*-g. IL 6°66i  Tel. 01 2.982.350C 
SECURITIES, LLC Fax: V2-1352-3890 

505 5th Avenue, 14th Floor 
TREASURY PARTNERS New York. NY 10017 
peovokti mural:emit. VAW4114:741" soLJteva 	•ext Ter tOtT) 205.2770 

MONTANA ENVIRONMENTAL 

6 of 8 

Your messages (continued) 

STATEMENT PERIOD 

THROUGH 

ACCOUNT NUMBER 

TAXPAYER NUMBER 

LAST STATEMENT 

Compensation Received In Connection With Mutual Fund Transactions 

Advisers, distributors or other affiliates of certain mutual funds (which 
include money market and non-money market funds) may enter into 
arrangements to pay brokers that distribute their shares for 
administrative, technological or other services, including marketing and 
other support services provided to such funds or their affiliates. These 
fees, commonly referred to as "revenue sharing," are separate from and 
in addition to any shareholder servicing or distribution fees that a mutual 
fund pays out of its own assets pursuant to its Rule 121)-1 plan and other 
expenses which are described in a funds prospectus fee table. Revenue 
sharing fees are paid out of the assets of the fund affiliate and not from 
the fund's assets and, therefore, have no impact on a fund's expense 
ratio or yield. 

P 

024882 S800A013 0312148 

• 



FIR  
105 5th Avenoe, 14th Floor 

T MIAS URY PARTNERS Now York.  NY 10017 
Tel: (017) 2862/70 P117404 r4Altil 	OWIKUNEer SOLUTIGIU Ciht.i 103 

S • 
MONTANA ENVIRONMENTAL 

S, Lb 
„ Tet: 31246241QQ 

• SECURITIE... Fax 312.852-3820 

101 	525 W. Mains St. SA* 2300 

HIGHTOWER outgo,  u-soom 

7 of 8 

   

 

STATEMENT PERIOD 

THROLk3H 

 

December 1,2009 

December 31,2009 

   

Your messages (continued) 

   

  

Iffill1111101b 

On FOe 

ACCOUNT NUMBER 

TAXPAYER NUMBER 

LAST STATEMENT 

 

   

With respect to money market funds, J.P. Morgan Clearing Corp. 
("JPMCC`) negotiates revenue sharing payments separately with each 
fund family and not all fund families pay the same amount or pay 
according to the same formula. These payments are calculated based on 
a percentage of the dollar value of the fund assets held by JPMCC in 
customer accounts. Pursuant to agreements with the various fund 
families, JPMCC may receive up to 0.56% per year of the average daily 
assets of fund shares carried in customers' accounts at JPMCC. Please 
note, however, that the actual amount received by JPMCC is subject to 
periodic waivers by fund families and such waivers may significantly 
reduce the actual amount received by JPMCC. Money market funds 
whose affiliates do not make revenue sharing payments to JPMCC are 
generally not made available by JPMCC to its customers. These money 
market funds may In some cases have higher yields than money market 
funds whose affiliates do make revenue sharing payments. There is, 
therefore, a potential conflict of interest In the form of an additional 
financial incentive to J.P. Morgan for making available to customers 
money market funds whose affiliates enter into revenue sharing 
arrangements. In limited circumstances, a portion of these revenue 
sharing payments may be passed on as compensation to certain 
introducing brokers. 

With respect to non-money market funds, JPMCC has entered into an 
arrangement with a financial institution to pr vide administrative and 
clearing services. This service provider has distribution or servicing 
arrangements directly with fund companies, pursuant to which the 
service provider receives compensation from the fund companies of up to 
0.45% per year of the average assets of domestic fund shares held by the 
service provider. Pursuant to its arrangement with JPMCC, the service 
provider will remit to JPMCC, in an aggregate amount, all of the payments 
it receives from fund families with respect to non-money fund shares 
carried In accounts at JPMCC. Since these payments are made on an 
aggregate basis, JPMCC cannot determine the amount a particular fund 
company pays or whether all or a portion of any such payment includes 
revenue sharing from the fund's adviser, distributor or other affiliate. 

The prospectus and statement of additional information of mutual funds 
available through J.P. Morgan may contain additional information 
regarding revenue sharing payments made by affiliates of the fund 
company. 

r.:218-..e 

024882 S000A013 031215 



525W Mom St 541 2300 

HIGH TOWER m.o.. IL °06e/  Tel: 3124024E600 
SECURITIES, LLC Far 312-002-3099 

505 ISM Avows, 14th Haar 
TREASURY PARTNERS *0/Y01(.14)110017 
veesvo,4,  'WM:: :14a- Kuom....4v. 	Oki 	',AV Tel: (0171210-2170 

MONTANA ENVIRONMENTAL 

13 of 8 

STATEMENT PERIOD 

THROUGH 

December 1,2009 

December 31.1, 

Your messages (continued) ACCOUNT NUMBER 

TAXPAYER, NUMBER 

LAST STATEMENT 

111NIS 
as Me 

Important Information Regarding Auction Rate Securities (ARS). ARS are 
debt or preferred securities with an interest or dividend rate reset 
periodically in an auction. Although there may be daily, weekly and 
monthly resets, there Is no guarantee that there will be liquidity, If there 
are not enough bids at an auction to redeem the securities available for 
sale, the result may be a failed auction. In the event of a failed auction, 
there is no assurance that a secondary market will develop or that the 
security will trade at par or any other price reflected on statements. 
Accordingly, investors should not rely on pricing information appearing in 
their statements with respect to ARS. Where J.P. Morgan Clearing Corp. 
was unable to obtain a price from an outside service for a particular ARS, 
the price column on your statement will indicate "unpriced." 

STOP 
	****** End of Statement ****** 

Of -•„„nr.! ik,;41 

• • 
024882 S800A013 0812158 



505 59 Averae, 14th Floor 
TREASURY PARTNERS 4ew York NY 10011  
wovoila Ntirto cAor vropeoctr 	(a.— • fk Tel: (917) Z55-2770 

k 

525 w Monroe 5t Sake 2300 

HIGHTOWER cw.g.• a°651  Tel. 312-902-3930 
SECURITIES, LLC Far 312-912•3899 

• 

MONTANA ENVIRONMENTAL 

• 
STATEMENT PERIOD 

-nritoucim 
December 1,2009 

December 31,2009 

1111111111111111111111111111111111114111 

00024883 02 FP 0.539 02 TFI 00133 S600A013 

INFECTOR, TECH. ENFORCE PROM 
MAIL CODE: ENF-RC 
US EPA REGION 8 
1595 WYNKOOP STREET 
DENVER, CO 80202 

ACCOUNT NUMBER 

TAXPAYER NUMBER 	On RI* 

LAST STATEMENT 

FOR THE ACCOUNT OF 
MONTANA ENVIRONMENTAL 
CUSTODIAL TRUST 

Franctal Advisor  SAPERSTEIN & D'AMICO 

TELEPHONE 	(917) 286-2770 

What's In This Statement 
Financial Summary 	 3 

Your Portfolio Holdings 	 4 

Transaction Detail 	 4 

Your Messages 	 5 

Your Portfolio at a Glance 

   

Market Value of Your Portfolio 

If any information regarding 
2009 interest, dividends, 
miscellaneous income, gross 
proceeds or original issue 
discount is required to be 
reported to the IRS for this 
account, a Consolidated Form 
1099 will be mailed to you no 
later than February 15, 2010, or 
a Form 1042S by March 15, 
2010. The economic stimulus 
legislation (Public Law 110-343) 
enacted on October 3, 2008, 
may allow the extension of the 
1099 mailing deadline generally 
from January 31 to February 15. 

494.7.-4;44191,90 

TOTAL VALUE OF SECURITIES THIS PERIOD 1,864,000 

  

NET EQUITY THIS PERIOD $1,864,000 
Gish &Money Mat Ale 

 

      

     

Current market value 

CLEARING AGENT. .1 P. MORGAN CLEARING CORP. 
1 METROTECH CENTER NORTH, BROOKLYN, NY 11201 
(212) 272-2030 

cry, This summary Is for Informational purposes only. It is not intended as a tax document. 
	 This statement should be retained for your records. See reverse side for Important Information. 

024883 5600A013 031216 
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T
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506 501 venue, 14tfi Floor 

TREAS LTRY PARTNERS WirilYerrit, NY 10017 
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MONTANA ENVIRONMENTAL 

3 ore 

   

 

STATEMENT PERIOD 

THROUGH 

 

December 1,2409 

December 31,2009 

   

Portfolio Value 
THIS PEREID 
	

MT PERIOD 

Assets 

Sweep Program/Money Mkt Fds 1,864,000.00 	 0.00 

Total Assets 	 $1,864,000.00 	 $0.00 

Accoarr NUMBER 

TAXPAYER RINSER 

LAST STATEMENT 

18111111.111.11  

On Re 

NET PORTFOLIO VALUE $1,864,000.00 $0.00 

Cash Flow Analysis 
THIS PERIOD THIS YEAR 

Opening Cash/Sweep Prog. $0.00 $0.00 

Funds Received 1,864,000.00 1,864,000.00 

Amount Credited $1,864,000.00 $1,864,000.00 

Securities Bought -1,864,000.00 -1,864,000.00 

Amount Debited $-1,864,000.00 6-1,864,000.00 

Closing Cash/Sweep Prog. $0.00 $0.00 

Your Portfolio 
Allocation 

Cash & MMF1o096 

Unshmhei portions timed' debit adanee artel/ at shad maned 
velem The alleeallan pat:white Is derived tram thsabeoluts 
market %slue of your portfolio. 

024863 8600A013 031217 



December 1,2009 

December 31, 2009 

4 of 8 

STATEMENT PERIOD 

THROUGH 

UNREALIZED 
nAiwLoss 

MARKET 
VALUE COST QUANTITY 	PRICE DESCRIPTION 	 TYPE 

BLACKROCK PROVIDENT INSTL FD$ 
FEDFUND INSTL. SHS 
SYMBOL: 1713)0( 

CASH 1,864,000 	1.00 1,864,00C 1,884,000 

TOTAL CASH & MONEY MARKET FUNDS $1,864,000 $1,864,000 	 $0 

$1,864,000 YOUR PRICED PORTFOLIO HOLDINGS 

$-1,864,000.00 SECURITIES BOUGHT 

MONTANA ENVIRONMENTAL 

Your Portfolio Holdings 
The total cost basis for each security position and the unrealized gain/loss are provided solely as a general indication of 
performance and should not be used for tax purposes or otherwise relied upon without the assistance of your tax advisor, 
Unrealized !I-in/loss total reflects only those positions for which a cost basis is available or has been provided to J.P. Morgan Clearing Corp. 

CASH & MONEY MARKET FUNDS 

Transaction Detail 

INVESTMENT ACTIVITY 

• • 	 • 
024883 S800A013 0312178 

SETTLEMENT TRADE 
DATE 	 DATE 	TRANSACTION 

	
DESCRIPTION 
	

growl/0mm 
	

QUANTITY 	 PRICE 
	

DEBIT AMOUNT 
	

CREDIT AMOUNT 

12/10/09 12110/09 BOUGHT 
	

BLACKROCK PROVIDENT INSTL FDS 
	

TFDXX 
	

1,864,000 	1.00000 
	

1,864,000.00 
FEDFUND NSTL SHS 	 sv 	"•IL 4111 

ACCOUNT NUMBER 

TAXPAYER NUMBER 	On Pile 

LAST STATEMENT 

525W Maim St UN :300 

HIGHTOWER chk.a.,  /I' °Met  Tel 312.9324M 
SECURITIES, LLC Fax 312482-3M 

5(13 5th Avenue. 14th Fleet 
T REAS G RY PARTN ERS Now YP 1,  NY 10017  

eArow,o• SG:c4LIMO SI.CL '9* 7.1: 0171M-777D 



• 
505 5th AVIAIlle, 14th F. 
Nev York, NY 10017 
TeL 017) 354770 

• 
TREASURY PARTNERS 
Pnavowa,moTta ;Au, MAN60,,J*A,901.042til Getz; 'MI 

HIGHTOWER 
525 W. Mime St Sit 2200 

c*.g.. IL /Mei  Tel: 3124024= 
SECURITIES, LLC Far 312-88248,18 

Oar 
ACCOUNT NUMBER 

TAXPAYER NUMBER 

'LAST STATE/MIT 

Transaction Detail (continued) 

FUNDS RECEIVED 

CREDIT AMOUNT 
1,864,000.00 

TRANSACTION TYPE 
FUNDS RED 

REFERENCE NUMBER DATE CLEARED TRANSACTION DATE 
12/09/09 	12109/09 

DESCRIPTION 
FNDS WIRED TO CHASE FROM 
433600034310 BOOK 

$1,884,000.00 TOTAL FUNDS RECEIVED 

re' New Wk. Instruction Information 

Effective immediately, US dollar wire transfers to your brokerage account 
should be addressed as follows: 

JPMorgan Chase 
ABA #021000021 
F/EVO JPMCC 
DDA #088001833 
For further credit to: 'Your account number' 
'Your account name' 

Your messages 

As part of the Financial Industry Regulatory Authority (FINRA) Investor 
Education Program, you may obtain information on F1NRA's Public 
Disclosure Program by contacting FINRA at telephone number (800) 
289-9999 or via the Internet address which iswww,finra.org. In addition, 
a brochure explaining the Public Disclosure Program is available from 
FINRA upon request. 

• 
MONTANA ENVIRONMENTAL 

STATEMENT PERIOD 

THROUGH 

December 1, 2009 

December 51.,.2008 

-411,111 

024883 S800A013 031218 

6ota  



VW" 

525 W Monroe St StMe 2300 

Mai  HIGHTOWER Te3 902 ge
12: 

IL  "3
3E1010 

SECURITIES, LLC Far 312462-309 61111311111."- 

506 5th Avenue, 14th Floor 
T REAS U RY PARTN ERS NOW York 14Y 10017  

PACIYINO tavvrx cAut, kwout.vor 3.3..,r1"Vtj Vika .41) TIt'; (9171285-2710 

MONTANA ENVIRONMENTAL 

6 of 8 

STATEMENT PERIOD 

THROUGH 

December 1,2003 

December 31, 2009 

Your messages (continued) ACCOUNT NUMBER 

TAXPAYER NUMBER 
	

On Fie 

LAST STATEMENT 

Compensation Received In Connection With Mutual Fund Transactions 

Advisers, distributors or other affiliates of certain mutual funds (which 
include money market and non-money market funds) may enter into 
arrangements to pay brokers that distribute their shares for 
administrative, technological or other services, including marketing and 
other support services provided to such funds or their affiliates. These 
fees, commonly referred to as 'revenue sharing," are separate from and 
in addition to any shareholder servicing or distribution fees that a mutual 
fund pays out of its own assets pursuant to its Rule 12b-1 plan and other 
expenses which are described in a fund's prospectus fee table. Revenue 
sharing fees are paid out of the assets of the fund affiliate and not from 
the fund's assets and, therefore, have no impact on a fund's expense 
ratio or yield. 

You are advised to promptly report any inaccuracy or discrepancy in your 
account to your broker and J.P. Morgan Clearing Corp. ("JPMCC') at the 
telephone numbers listed on the front of this statement. In order to 
protect your rights, Including any rights under the Securities Investor 
Protection Act ("SIPA"), any such communications should be reconfirmed 
in writing to your broker and JPMCC at the addresses which appear on the 
front of this statement. 
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With respect to money market funds, J.P. Morgan Clearing Corp. 
CIPMCCil) negotiates revenue sharing payments separately with each 
fund family and not all fund families pay the same amount or pay 
according to the same formula. These payments are calculated based on 
a percentage of the dollar value of the fund assets held by JPMCC in 
customer accounts. Pursuant to agreements with the various fund 
families, JPMCC may receive up to 0.56% per year of the average daily 
assets of fund shares carried in customers accounts at JPMCC. Please 
note, however, that the actual amount received by JPMCC is subject to 
periodic waivers by fund families and such waivers may significantly 
reduce the actual amount received by JPMCC. Money market funds 
whose affiliates do not make revenue sharing payments to JPMCC are 
generally not made available by JPMCC to its customers. These money 
market funds may In some cases have higher yields than money market 
funds whose affiliates do make revenue sharing payments. There is, 
therefore, a potential conflict of interest in the form of an additional 
financial incentive to J.P. Morgan for making available to customers 
money market funds whose affiliates enter into revenue sharing 
arrangements. In limited circumstances, a portion of these revenue 
sharing payments may be passed on as compensation to certain 
introducing brokers. 

With respect to non-money market funds, JPMCC has entered into an 
arrangement with a financial institution to provide administrative and 
clearing services. This service provider has distribution or servicing 
arrangements directly with fund companies, pursuant to which the 
service provider receives compensation fruui the fund companies of up to 
0.45% per year of the average assets of domestic fund shares held by the 
service provider. Pursuant to its arrangement with JPMCC, the service 
provider will remit to JPMCC, In an aggregate amount, all of the payments 
it receives from fund families with respect to non-money fund shares 
carried In accounts at JPMCC. Since these payments are made on an 
aggregate basis, JPMCC cannot determine the amount a particular fund 
company pays or whether all or a portion of any such payment includes 
revenue sharing from the fund's adviser, distributor or other affiliate. 

The prospectus and statement of additional information of mutual funds 
available through J.P. Morgan may contain additional information 
regarding revenue sharing payments made by affiliates of the fund 
company. 
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Important Information Regarding Auction Rate Securities (ARS), ARS are 
debt or preferred securities with an interest or dividend rate reset 
periodically in an auction. Although there may be daily, weekly and 
monthly resets, there Is no guarantee that there will be liquidity. If there 
are not enough bids at an auction to redeem the securities available for 
sale, the result may be a failed auction. In the event of a failed auction, 
there Is no assurance that a secondary market will develop or that the 
security will trade at par or any other price reflected on statements. 
Accordingly, investors should not rely on pricing information appearing in 
their statements with respect to ARS. Where J.P. Morgan Clearing Corp. 
was unable to obtain a price from an outside service for a particular ARS, 
the price column on your statement will indicate 'unpriced.' 

STOP 
	****** End of Statement ****** 
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